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1803 | 20.85| 2222 | 2500 | 29.70 | 3355| 36.98 | 41.88 | 46.39 | 51.83 | 57.91 | 64.94 | 70.68 | 91.36 | 112.54 | 128.60 | 141.60 | 156.20 |Sales per sh A 208.15
.98 .99 1.26 1.63 213 2.63 3.07 3.56 398 4.44 474 5.83 6.44 880 | 11.20 | 12.96 | 14.00 | 15.70 |“Cash Flow”per sh 20.80
.60 55 .79 1.13 1.51 1.90 2.32 2.66 3.00 327 3.33 431 4.68 6.87 8.61 9.71 | 1045| 12.00 |Earnings persh AB 16.15
- -- -- 14 22 .36 49 61 .76 .92 1.05 1.20 1.36 1.50 2.08 3.68 412 | 4.56 | Div'ds Decl’'d per sh € 5.50
3.77 423 5.08 6.41 7.07 7.37 8.93 948 | 1038 | 1111 | 1132 | 1282 | 1326 | 1655 | 17.70 | 1849 | 20.55| 6.45 |Book Value per sh P 30.00
149.94 | 14425 | 144.31 | 145,55 | 142.53 | 139.01 | 139.65 | 136.38 | 134.22 | 130.80 | 125.30 | 121.83 | 118.17 | 116.25 | 113.13 | 110.46 | 107.00 | 105.00 |Common Shs Outst'g E | 98.00
19.9 16.9 13.4 15.4 20.7 236 25.8 254 29.1 255 19.1 18.1 21.0 17.6 21.9 21.4 | Bold figlres are |Avg Ann’l P/E Ratio 22.0
1.06 1.02 89 98 1.30 1.50 1.45 1.34 1.47 1.34 .96 .98 1.12 90 1.18 1.24 Value|Line Relative P/E Ratio 1.20
-- - - 8% | % | 8% | 8% | 9% | 9% | 11% | 17% | 15% | 14% | 12% | 11% | 17% | UM ayg Anml Divd Yield 1.7%
CAPITAL STRUCTURE as of 12/31/22 5164.8 | 5711.7 | 6226.5 | 6779.6 | 7256.4 | 7911.0 | 8351.9 | 10620 | 12731 | 14204 | 15150 | 16400 |Sales (Smill) 20400
Total Debt $1201.8 mill. Due in 5 Yrs $223 mill. 34.0% | 34.1% | 34.4% | 34.3% | 34.3% | 34.2% | 34.4% | 354% | 35.2% | 35.0% | 35.2% | 35.2% |Gross Margin 35.2%
hlﬂgg;ﬁ;;ﬁgflggés LT Interest $28.8 mill. 119% | 12.3% | 124% | 123% | 11.7% | 111% | 11.3% | 12.1% | 12.4% | 125% | 12.5% | 12.5% |Operating Margin 12.5%
(Total interest coverage: Over 25x) (36% of Capl) | 1276 | 1382 | 1488 | 1738 | 1863 | 1940 | 2024 | 2105 | 2181| 2833 | 2415| 2475 Number of Stores 2625
3282 | 3709 | 4104 | 4371 | 4275 | 5324 | 564.6 | 806.2 | 997.1 | 1088.7 | 1150 | 1280 |Net Profit (Smill) 1615
Leases, Uncapitalized Annual rentals $3435 mill. 36.2% | 36.9% | 36.6% | 36.5% | 36.4% | 22.1% | 22.3% | 22.6% | 22.1% | 22.5% | 22.5% | 22.5% |Income Tax Rate 23.0%
No Defined Benefit Pension Plan 64% | 65% | 66% | 64% | 59% | 67% | 68% | 76% | 78% | 77%| 7.5% | 7.8% |NetProfit Margin 7.9%
Pfd Stock None 6772 | 6709 | 814.1 | 7406 | 8062 | 8563 | 5403 | 15149 | 11856 | 7816| 700| 700 |Working Cap'l ($mill) 700
1.2 50| 1670 | 289.8 | 4337 | 4104 | 396.9 | 1017.4 | 1019.2 | 1198.7 | 1250 | 1250 |Long-Term Debt ($mill) 1350
Common Stock 110,072,658 shs 1246.9 | 12936 | 1393.3 | 14532 | 1418.7 | 1561.8 | 1567.1 | 1923.8 | 2002.7 | 20424 | 2200 | 2400 | Shr. Equity ($mil) 3000
as of 1/28/23 26.3% | 28.6% | 26.4% | 25.2% | 23.5% | 27.5% | 29.3% | 27.9% | 33.4% | 33.6% | 33.0% | 35.0% |Return on Total Cap’l 37.0%
MARKET CAP: $25.2 billion (Large Cap) 26.3% | 28.7% | 295% | 30.1% | 30.1% | 34.1% | 36.0% | 41.9% | 49.8% | 53.3% | 52.0% | 53.5% |Return on Shr. Equity | 54.0%
CURRENT POSITION 2020 2021 12/31/22 | 20.8% | 22.2% | 22.1% | 21.7% | 20.7% | 24.7% | 25.6% | 32.8% | 37.9% | 33.3% | 32.0% | 33.5% |Retained to Com Eq 36.0%
Cas(ﬁM/!\LsLs‘)ets 1341.8 878.0 2025 21% | 28% | 25% | 28% | 31% | 28% | 29% | 22% 24% | 38% | 38% | 37% |AllDiv'ds to Net Prof 33%
Receivables s -; -~ | BUSINESS: Tractor Supply Co. is a specialty retailer supplying the ~ Operated 2,066 Tractor Supply stores, 186 Petsense stores, and 81
8x1eer}tory (Avg Cst) qggg 2}81% zggg:g lifestyle needs of recregtii)oﬁal farmerspand rtgnchers. It aﬁgoy sgrves O'r)scheln Farm and Home z&{es as of 12/31/22. Has about 49,000
Current Assets 32587 32504 3157.8 | tradesmen and small businesses. The company provides livestock —empls. Off./dir. own less than 1% of common; two funds 20.9%,
Accts Payable 976.1 1155.6 1398.3 | and pet products (50% of 2022 sales); hardware, tools, truck, and  (3/22 Proxy). Chrmn: Cynthia Jamison. Pres. & CEO: Hal Lawton.
Debt Due 4.6 3.9 3.2 | towing (19%); seasonal products (snow blowers and mowers), gifts, Inc.: Delaware. Addr.: 5401 Virginia Way, Brentwood, TN 37027.
8ther . 763.1 9053 _974.7 | and toys (21%); clothing and footwear (7%); and agriculture (3%).  Tel.: 615-440-4000. Internet: www.tractorsupply.com.
urrent Liab. 17438 20648 - 2,37?'2 Tractor Supply posted another strong the range of 3.5%-5.5%. With the operat-
a’c‘m’& Fe‘rAs"r;)Es 153?; SP%SS‘ ES:OC!Z(?_?,L;SZZ quarter to close out 2022. Revenue ing margin expected to stay relatively flat,
ol P 13.0% 14.5% 1269 | reached $4.01 billion, a 20.7% increase Tractor Supply should see a solid year of
“Cash Flow” 16.5% 18.0% 13.0% | from the same quarter in 2021. This was top- and bottom-line growth in 2023.
Eﬁm‘(’e‘ggs ;ggz’ }gg;" ;gg‘;’ driven in large part by the acquisition of Longer term, Tractor Supply is im-
Book Value 95% o5% 95% | Orschlen Farm and Home, which added plementing a strategy that should
T $80 million in sales in the fourth quarter. boost shareholder value. While Tractor
Cal- 3UA§TERIF.‘YSQLES|§$ml':I)I') P Ful | During 2022, the company opened 152 new Supply earns impressive returns on the
endar lar.Per.Jun.Per.Sep.Per. Dec.Per.| Year stores, 81 of which are remodeled stores current assembly of stores, investors will
2020 | 1959 3176 2606 2878 110620 | from the acquisition. Comparable transac- wonder whether the company can replicate
ggg; %gi 388:13 gg% 38(1)2 13;81 tion count rose 2.3%, while price increases those returns in new locations. The compa-
2023 | 3350 4225 3625 3950 |15150 resulted in comparable average ticket ny’s current long-term vision estimates a
2024 | 3610 4500 3925 4275 |16400 | growth of 6.3%. The gross margin im- total of 2,500 Tractor Supply stores
EARNINGS PER SHARE A B proved 28 basis points, with price hikes nationwide, 434 more than the present
Cal- Mar.Per.Jun.Per.Sep Per. Dec.P Full | offsetting inflation in product costs and footprint. While we still see plenty of earn-
endar Jar.Per.Jun.Per.Sep."er. Dec.Per.| Year transportation expenses. Helped along by ing potential in further expansion, contin-
ggg? 1;; g?g 18? 18; ggz the acquisition, diluted full-year earnings uing far past 2,500 stores could present
202 | 165 353 210 243 | 971| Per share increased 13% to $9.71. challenges, as the company would likely be
2023 | 175 380 245 245 | 1045 Tractor Supply’s guidance for 2023 forced to place stores closer to existing out-
2024 | 205 443 260 292 | 1200| was encouraging, with the company lets and risk some cannibalization.
oy QUARTERLY DIVIDENDS PAID © Ful looking to earn $10.30-$10.60. per Tl.le stock’s Timeliness rank has
engar Mar31 Jun30 Sep30 Dect| Year share on sales of about $15.15 billion. climbed a couple of notches, to 2
201 : : : : Centered on the opening of 80-85 new (Above Average). The issue, which has
2823 g; gg 28 zg 128 stores, capital expenditures for the year held up well in price over the past year, of-
2021 |52 B 52 D 208 will likely be in the range of $7QO million fers good risk-adjusted long-term upside
202 |99 99 9o 9 368 | to $775 million. Including the impact of potential, provided the company can ex-
2023 [1.03 price hikes, management estimated ecute its expansion plan.
comparable-store sales should increase in Lucas Vanarthos March 17, 2023

(A) Fiscal year ends on the last Saturday in | (B) Diluted earnings per share. Excludes non- | tember, and December.

December. Quarterly figures may not add to to- | recurring charges: "17, $0.03; 19, $0.02; '20,

tal due to rounding.

$0.49. Next eamings report due late April. ) i )
(C) Dividends paid in early March, June, Sep- | (E) In mill. adjusted for stock splits.
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2.30/share.

&D) Includes intangibles. In 2022: $253.3 mill.,

Company’s Financial Strength A+
Stock’s Price Stability 80
Price Growth Persistence 70
Earnings Predictability 90
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